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Standard & Poor's . ZZ
A Division ofThcMcG-raw.Hi1lCumparrits

•
Ms. Lisa A. Wilson
Vice President Manager DAC Group
MBIA Insurance Corporation
113 King Street' .,
Armonk, NY 10504 ,'.

October 22, 2002

Re: $286,945,OOOPublit Facilities Financing Authority ofthe City oiSan Diego, California,
SUbordihated Wa'ierRevenue Bonds, Series 2002, (payable Solely from Subord,inated
Installment Payments Secured by Net System Revenues ofthe Water Utilitj Fund),' dated:
Date a/Delivery, due: August 1, 2006-2024, Term Bonds due: August 1, 2026, August J,
2032, (POLICY #39248) ..

This is to advise you.thatwe have changed'theriltlrig t6,A.AA;'fr()~·A+'orith~subje"tbonds.
.':. -.- " ... ,

The rating change reflects our assessment of the likelihood ofrepayment ofprincipal and interest based
on the bond insurance policy your company is provjding,
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When ust~g.<th~<~~nill\rd'&: P~()r'frating,inc,lud~tbedefuiitionof~e;ati~~t~g~therWitha~~tement
that this may be'changed, suspended orwithdiawn. asar,esu!to(changesin..orunavailability'ot:
lI1fOlmation. This rating isriotili'm~iketciting", b~aus.eitiS not a recommendation,to buy, hold or sell
the obligations, .' '<
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Dear Ms. Wilson:
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If you have any questions, please contact us.
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"., . Very truly yours
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